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ay be unable to tell w
hether any set of accounts w
ere hollow
,and w
hether large expenses had been
 
charged to capital that ought to have been charged to revenue:
but he buys w
ith the confidence that all
 











the stock if they find in it any w
eak spot,
w




and had not been allow
ed for in m
aking up its value.
A
lso the narrow
ness of the turn
 
betw
een the jobber’s buying and selling prices for such securities gives a further econom























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































be appropriate here to note that debentures,
expressed in term
s of an inconvertible
 
foreign paper currency,are liable to great fluctuations of real value.
T
he ordinary shares of a com
pany,
w
hich has issued a great quantity of debentures,m
ay be raised in real,as w





ers the real value of the incom




preferred shareholders in such case are likely to vary w
ith the circum
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